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Dividend policy and financing policy are two important financial decisions for 
the listed companies. In the emerging and transforming China's capital markets, listed 
companies on one hand show special preference for equity refinancing, on the other 
hand pay dividend with low rate. In order to solve the “heavy financing, light return” 
issue of China's listed companies, regulate the behavior of paying dividend and 
protect the interests of investors, since 2001, the China securities regulatory 
commission has released a series of policies which link the equity refinancing 
qualifications with the cash dividend payments and take the certain level of dividend 
payments as a prerequisite for refinancing qualifications. 
What effects will the semi-mandatory dividend policy has on the listed 
companies with refinancing motivation? Will the listed companies with refinancing 
motivation enhance the propensity and magnitude of dividend payments to meet the 
regulatory requirements?  If yes, will this behavior lead to failure of the classical 
theory of dividend? Based on the perspective of refinancing motivation, this paper 
attempts to reveal the distortion that the semi-mandatory dividend policy may lead, 
and the impact that this phenomenon may have on the classical theory of dividend, 
thus revealing the effectiveness of the semi-mandatory dividend policy. 
This paper takes the listed companies in A-share market from 1990 to 2013 as 
the research objects, and defines the company which promulgates the refinancing plan 
as the company with refinancing motivation. This paper first study the effects the 
semi-mandatory dividend policy has on the listed companies with refinancing 
motivation, and find out that the semi-mandatory dividend policy significantly 
enhanced the propensity and magnitude of dividend payments of listed companies 
with refinancing motivation. Then, this paper discusses the effects of the dividend 
payments of the listed companies with refinancing motivation may have on the 
theories of dividend. It shows that the cash dividend can help reduce agency costs, 
and compared to the companies with no refinancing motivation, this effect of 















can convey the information of the future profit changes, and compared to the 
companies with no refinancing motivation, this effect of companies with refinancing 
motivation is weaker. 
Cash dividend can indeed control agency costs and deliver the profit information, 
and the semi-mandatory dividend policy can enhance the propensity and magnitude of 
dividend payments, had a positive effect. Regulators should continue to strengthen the 
legal norms, and actively guide listed companies to establish scientific profit 
allocation mechanism. Meanwhile, listed companies should try their best to improve 
the corporate governance structure, thus creating a good environment for dividend 
policy to play a better role. 
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[1]首次提出股利分配的理论模型以及 Miller & Modigliani(1961)[2]提
出“股利无关论”以来，在过去的半个多世纪中，股利政策一直是学术界与实务
界极富争议性的焦点问题。 
20 世纪 70 年代以来，美国发放现金股利的上市公司比例呈现下降趋势， 
1950 年时超过 90%的上市公司给股东发放红利，而 1999 年只有 20.8%的公司进
行分红，这一现象被称作“正在消失的股利现象”（Fama & French,2001[3]）。
Osobov(2008)














积极圈钱，吝啬分红。20 世纪 90 年代中国上市公司的股利支付意愿不断下降，





















表 1-1  中国证监会历次颁布的与半强制分红政策相关的政策文件 
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